
$200,000
State of California
4l/z% Coupon BosuU
Due July 3, 1944 to 1954

Exempt from all Federal
interne Taxes. Also Tax Exempt

in California.

/.efe? Investment for Savings Banlfs
owi Trust Funds in ,«/«_> Yor$,

.\fassat huteits, Connecticut
end other States.

Prices to Yield 4.20%

| Remick, Hodges & Co.
Hem*)?'-» líese loríc siocU Bíchanos
14 W»l! St. New York
etaaavtaJeaJa R. ;.. Day t. c».. Hosten.

We Deal in:

Ámer. Typefounders
Campbell Baking
Old Dominion S. S.

Singer Mfg.

Un. Bakeries Com. & Pf.
Ward Baking

T0BEY&KÏRK
Bat*blt_fae_ USTS

14embers New Vor/f Stock Exzhang)
16 Broad St. -us So. I_t «¿olio St.

*S"*w York. Chicar»

Ohio
Municipals
Exempt from

Federal Income Tax
We offer pelectcd bonds of
the following Ohio communi¬
ties:
Akron Ashland
BarneiviU"**" Belle Valley
Biown CJ_unty l.orain
Mendo-f SebringShrevel Whjièlei-bur.

OTI ___¿_n
Afetnber.» ""«**__* "Torfc Sîeefc J__,o*»_n0#
49 BROAD ST., N. Y.

/Vi_»_: Z>V_.y. 2__*_
Cleveland Boston Detroit Denver

lu

I
Irving National
[Columbia Trust Co.
¡Irving Columbia Bk. & Tr.
Chase National
Chatham & Phénix
Mechanics & Metáis National
Bank of Commerce
Bank of Manhattan
State Bank
U. S. Mige, & Tr.
Bankers Trust Co.
Equitable Trust Co.

¦Batik Slock lioofitct sent oh request
I

Gilbert Eliott & Co.
Mfinbers New York Stock Excbans-. '.

a« exchange PI. 8_w'.Gr.0290 I

J.K.Rlce,Jr.&Co.WHlBuy
JOO Franklin Insurance ill
100 ««"o*! nuking com K pfil
2." Home lnnHranec
lio ? nií««r«-oll-Kar.«l comti 5«"K) Jas. Hut ¡er com
'.'.*,,"<>».. H'ioll < cnell.1:
Ï3 Johns*Manv. Ine., com Jt pf«l
100 I-ouls., II. _; St. !.. com & |tf.
100 UCCall Corp. com & pit)

|- KMlMohii'-i! Vu Icy
100 Nal. Ico Ic;5Mu_ «took

J.K-RiecsJr.&Co. Will Sell
100 «".llnvi»il«l'i Coal common
1«*M) Corona Type. 2i_d pf<l

.i.l Equitable Twist stork
SO «t.ri-.t! Vmrr. Insurance
60 Olens Fulls Insurant*.
100 Ho. kin« Valley KiiHwny
ft© Ice S_St*lee «raw * i»f«i

100 Jan. Hutler preferrert
S,!. Johnn-Mannvillo com
60 Jn«.. II. Dunham «V Co, 1st pfel

JJ£.Ric6,Jr.&Co.
.»hone». .COO to «MIJO John. Si". "Wall St.. X. T.

Hayes Wfaeel Co.

U_r^«r$t _o«3R«fa<*farrr of auto¬
mobile wheels in the world

Beseifp&t Chatter en rr^i-rsc

OCCLURE, SOUHS & REED
itî*mk*rt Sjyn .v#e / 5>*.- tachatits

i_inn«4viy P%«n« Kector 7«82

Stock Prices
Lower Under
Fresh Selling

Cliief New Element inReaction ïs the PressureBrought to Bear Upon*he faSJSÈSÉ SyttEftW
Thtrviewthat th« Ute recovery in sccunty prices toward th« clos* of lastweek represented primarily profit tak¬ing; by short* was supported by afurther outbarst of selling of epecu-lative issues on tho New York StockExchange. The chief new element Intho reaction which started a fortnightago was the pressure against railroadshare«, -which up to th« present have

not i. liTcrcd comroensurately with In¬dustrials.
Since the entire setback is pri¬marily a readjustment of internal mar-jket conditions, it le natural for pro¬fessional speculators at this stage of .decline to focus attention on grouj»of shares which have been relativelyimmune thus far. Those bent on de¬

pressing the market quotations of
railroad shares were aided by tho pub¬lication of more than a score of Sep¬tember railroad reports of earningsand expenses, which for the most part
reveal heavy falling off in net in¬
come. Tho declines are not as signi¬ficant as they seem on their face» be¬
cause they are In large part attribu-

J table to a bookkeeping arrangement
whereby some of *he costs of the
strikes hare been charged against the
September record.
The general reaction, which effaced

much of tho recent artificial advance
baaed on the cutting of .'melons,"¡which added nothing but additional
engraved certificates to the real wealth
¡of shareholders, represents primarily
a corrective process. There seemed to
he no reason for associating it with
the trend of domestic business, which,
on the whole, is satisfactory. Thej uncertainties of the political and
economic situation In Europe, however,
served to remind that there were limi¬
tations to tho unqualified bull theory
that nothing but golden prosperity
lien ahead.
However, tho commodity market?*,J which aro ordinarily moro, sensitivo to

foreign news, wero relatively steady.'
Both cotton and wheat, quotationsI were either little changed fir slightly
higher. The European exchanges, with
the exception of lire, were again
moderately lower.

Money and Credit
Opening and renewing at & per cent

yesterday tho rate on call moneySlipped off to 4M. per cent shortly after
ill o'clock. The Federal Reserve Bank
announced that tho government would
withdraw to-day $13,000,000 of the
funds which It had on deposit with the
banks in this district. Time funds were
quiet. The demand for accommodations
was slight and bidders generally offered
4?¿ per cent, whereas banks held for
5 per cent.

Yester- Yesr
Call rates: day. ago.On mixed collateral. 6 5J4On industrial collateral. 5 B->&

Sixty days...4H@4% 6tt
Ninety days.4*V4@4% 5%
Four months.4%@5 RÄ
Four to six months.4%@5 5%
Bank Clearings . Bank clearings at

New York yesterday were: Exchanges,
$426,000,000; balances, »72,000,000.
Silver-London, 34 1-16(1; New York,domestic bar, 09.î4c; foreign, &7%¿.Mexican dollars, 61%c.

» .""

The Dollar in Foreign Exchange
Foreign exchange raten moved with¬

in a narrow margin yesterday, changes
being generally irregular. Sterlingaaprped % of a cent to'$4.45'?«, while
French franca dropped again below 7
cents. Lire rallied to 4 cent». Scan¬
dinavian rates were irregular.

EUROPE
Testor- Previous Yeur
day. day. agro.GREAT BRITAIN iptxv »4.8« a »overel.cn)

Demand. 4.45% 4.46 % sMSL
Cablee . 4.45% 4.46 8.8« «
60-d bills (buy*ít) 4.42% 4.44% 8.88%
90-d bills (buy'ß) 4.41% 4.43VL R.87%

PRANCE (pur IB.S cent« & franc)
Demand. 8.14*4 7.08 7.R7-
Cables . fl.98 7.03% 7.37%

BELGIUM (par 19.8 cents a franc)
Demand. 6.45% 6.62% 7.17%
Cablee . «.48 6.63 7.18

SWITZERLAND (par 16.3 cents a franc)
Demand .18.04 18.14 18.84
Cable» .18.05 18,15 19.86

ITALY (par 18.3 cents a lira)
Demand . 3.Ï9 % 8.97 4.10
Cablea . 4.00 3.97% 4.10%

HOLLAND (par 40.2. cents a Serin)
Demand .S..0O 89.08 84.03
Cable» ...39.05 89.04 84.10

GERMANT (par 33.8 cents a mark)
Demand .03% .02% .56
Cable*.0314 .02% -C«

AUSTRIA (par 20.3 cent« a crown)
Demand .0014 .0018 .04*
Cable».0014 .0018 .04*4

NORWAY (par 26.8 cents a crown)
Demand .18.03 18.08 18.45
Cables .18.05 18.10 13.80

SWEDEN (par 26.8 cento a crown)
Demand .26.75 26.73 83.80
Cablee .26.78 86.75 12.85

DENMARK (par 26.8 oents a crown)
Remand .......Î0.S4 Î0.08 18.75
Cables .20.16 20.10 18.80

SPAIN (par 19.3 cent» a peseta)
Demand .18.26 16.81 1S.S5
Cables .15.27 15.82 18.30

PORTUGAL (par 108.05 cento an escudo)
.Demand . 7.26 7.00 8.Co
.Cablea . 7.26 7.00 9.50

GREECE (par 19.3 cent» ft drachino)
.Demand . 3.10 2.1;*% 4.5."> |
.Cableo . 2.10 Ui% 4.60

POLAND (par S3.8 cents a murk)
Demand.0068 .007:: .0214
fable.« .0068 .0073 .02% |

CZECHOSLOVAKIA (par 20.3 cents a
crown)

Demand. S.17% 8.20 .04
Cables . 8.17*0 8-20 .»*.

JUUO-SLAVIA (par 20.S cents a crown)
Domand .41 .<« ..-a*
Cable*»...-.41 .42 .33%

RUMANIA (par 19.8 cent« a Jeu)
Demand.' .««% «6 .«5
Cables .6?.% .65 .65

FINLAND (par 19.3 cents a mark)
Demand . 2.4>.' 2.42 1.84
Cable» . 2-4» 2.42 1,64

YAK EAST
CHINA (ShaneUaJ par unaettleö)
Demand .7».O0 76.80 80.50
Cablea.7S.S0 75.50 81.00

CHINA (Hongkon* par unsettled)
Demand ..06.16 66.Î3 55,0»
Cable» .3S.6*** 53.66 CÇ..8D.

JAPAN (par 49.8 cent*-..*- -yen)
Demand ,v.4Í.85 41.25 48,0».
Cable« .48.80 41.30 48.60

INDIA (par 48.65 cents a rupee)
»-.mantl .29-^0 2t.Í5 £7.87%
catees .29.25 29.30 .-.

STRAITS KBTTLEiíM.NTS (par 66.8 cents
a dollar)

Demand .52.50 62.60 46.59
Cable» .65.7Î 62.75 46.75

THE AMSBICAS
ARGENTINA (par 42.44 cent» a paper p»eo)
Demand .86.90 86.00 S».37%
Cable« .26-96 8606 22.50

BRAZIL (par 32.46 cent« a ntllrele)
Demand.Ï1.4S 11.46 11.87%
Cables ..11.60 11.66 18.00

PERU (par 14.8«. a pound)
Check* . 4.01 3.96 3.SI

r*.ri'Aj>OR ipttr 4Ä.60,conta a euer«)
Chwks .21.97 21.97 25.00

ciriíJB (|w~ -'".6 cents a peso*»
C..«:)--.* ... _13.Û0 14.1-1 11.¿0

UfUHGUAY (pa*** 108.42 cent« R p*eo>
Cteck* ..77.37% 71-26 6S.E0 iVBNBBZUELA '.par ,1_.| tents' * bolivar > 1ClSÑ.*« .1S-38 16.00 1*1.67
';<",...<!ian Exchange.New York funde in 5»....!$.'.,.', is-\,\ ¡¡ser «sent discount;* Siont-jreal funda H* New York, $-t» par cent 1

pre-filu;.«. {.Zfiuiuinal.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1»8_, N«rw Tork Tribuns Inc.)
8Ï0O.S

Dar/ Year Jansary 1 te dateYa-tsrfay before aga 1-22 19Î1 13SORelire», «tacks - m.800 67_fO0 95,«W0 47,-66,7*30 2s;*.01,7.0 44,781100Otha» »totks. 908,600 266,3(50 891,700 1-S.767._00 88.975,400 13_,826,700All ate-k*.1,101,*» *a_,B09 W7,100 216,613,900 118,877,100 178,607,800
BONDS

_ January 1 to dale
Testsr_ay D*? hi»for« Year e_» 19-1* 1921V. 8. «overnBar.* bauds. $4,IM7,«000 »2,157,000 $5.201,000 $1,411.692,000 $1,630,729,000Other bonde. 3,681,000 8,001,000 4,078,000 998.423.000 423,246.000Etalhray bsRds . 4,019,000 3,049,000 4,17*,0_0 1.184.738 000 617,319.000All bon4* ,..,. 13,143,000 7,997,000 13,638,000 3,694 853,000 2,671,293,00o

Record of Stock-and Bond Average».'Copyright. 1932, New York Tribune Inc.)
STOCKS

Yester¬
day20 Railroad atocha. 78.70

30 Industrial stocka. 95.47
50 Slock*. 88.76

10 Railroad bond« . 84.E.
10 Industrial bonds. 92.50
B Utility bonds . 91.32

25 Bends . 89.10

Day
before
80.40
96.á7
90,34

Year
a*«»
63.80
68.93
66.88

BONDS
84.84
9Í.34
61.38
89.15

78.21
81.88
70.6«
78.55

Ttem Jan. 1
to date

High Law
83.15 63.65
100.97 73.87
93.40 69.30

88.70
»6.28
92.35
91.72

80.86
86.56
80.66
83.03

Range fwll
year 1921

HI«)) Low
67,35 67.40
79.13 80.30
73.38 81.0?

S2.12
87.63
81.06
88.30Bisk. Law. IM**,

ittt. twa. i»«,
1054 .
*W/g «4
mWt***
%-~

86% 4
87% 4
«8% .
bb%-
»7 .4
31% .
31% .
61 4
32%
93Ve

141

8% .
191/4 ¦.

41 .

**% .

23
M
18%
«i

8
.1**
»H
.4854
78%
mtyg

I 49
49
«ir»
f»Ya\ 111ft

Sot
188

| 1*
so»/,
61
m

162
17%
74%
122
80%
MVa
42%
.4'/*
136% 102
1215/, 112
5214 44
113% *W
129

2B</8
.tyg
700
159
100
4»r«
85%
112
47
70
70

7
12
7

.<_ draft*« Ranety .

Afar Rednctian ...

Ala* Rubber ....

Alaska Geld Mine»
Alaska .?u_i«_»u ..

Allied Che» * I>

»ales.
«00
400
300
100

8100
13600

Osen. Rieb.
1654 16%

AUta Chalraers . 3200
Amer Agri Cbem
de pf .

Araer Bank Not» .

Amer »«et Sogar
Amar Beach Mas
Amar Brake SAP

900
700
100

1700
900
200

196
12
58
79
¦Mi/«
m
29%
B2

82 4
3% .

By» .
43% .
87 6
109% 12
90 6
30% 3
B4Vfc~
»4 7
23;4 .
84 .

84 5
128% *uys 9
4% 2% .

169/» 12914 12
108% 9614 0
166% 126
28/, 6

17'/«
86
781/4
12!/,

.0% «OVa
13% 13%

Vt Vs
V/t 154

77 77
46% 46
31 ¡4 31'/a
62% 62'i
77»4 77%
39>4 39' «
3« 39%
75 75

American Can .19800 72 72'/,i» PÍ. 400 109% 1161/4 109% 110%Amar Car A F<l.. ... 1300 183'/» 18S'/S 181 181
fl» pf . 200 124 124 124

Amer Chicle. 100 7 7 8%Amer Cotton OU ... 300 24'/a 24',, 23'/*
«o pf . 700 52 62 BO'/iAmer Dru» Synd ... 400 6 6 5%Amer Expreaa -.. 900 148V, 148'/, 147'

Amer RUe * Loath. 800 12',g 12'3 12' B
«.pí . 200 69% 69!4Ameritan lea . 200 109 109

Amer Infer Carp ... 7100 31 31
Amer La Franca ... 1400 12 12</aAmer Lln»**d . 1200 35 39

i» pf . 100 B«'/, 56'/a
Amer LocomotÎT« ... 7600 129>/a 129% 125
do pf . 800 12114 121'/« 121

Amer Metal . 500 47% 47ft 46'4
de pf . 100 110% 110'/a 110'/3 HO'/a. 1'/a 110% 112

Amer Radiator . 1290 118
lAmcr Safety Raso?. 2300 7%
Amer Ship * C*m .. 2900 21H
Amer Smelting . 4300 58*4
do pf A.

Amer Snuff .-.,....

do pf .

Amer Steel Fdy ...

Amer Sogar ......

do pf.
Amer Sumatra Tob

do pf .

Amer Tel ft Cable.
Amer Tel ft Tel ...

do rta.

100 100
100 140
300 100

4400 4$
1100 77
200 107
BOO 35"4
100 63!a
100 5914

5500 12«
33000 3%

110
7%

21.4
5614

10014
140
100
41%
76'/a
ioe
3514
6834
60/4

Amer Tobacco ..... 2300 159

47
29
43
75
75%
99
91%

56%
96
105
21
57
52
63 ft
66
9114
136/,
10«'/,
.554
e/a

124%
B/,
8%

43/4
31%
167«
168
40%
142%
60/4
66/4

300
56/e
39
65
48%
79
«2/4
100%
116% 104
39 19 Vs
124% 100
29 6%
24% 5%

18
do pf 100 107/a 107/|
do B . 3200 153

A«*r Waler Werk» 400 27 54
do pf . 300 49

Amer Wholesale pf.. 2C0 86
Amer Woolen . 5500 98/,
Amer Zinc tt Lead.. 100 1714
Anaconda . 17400 50/.
Ann Arbor pf. 200 41
Asno Dry Geoda .... 300 68%

do 1st pf ........ 100 83
do 2d pf .'.. 100 88

6 Associated Oil

% .
83 7
1% .
1% -

21 .

1614 ~
900 20
120 12
9/4 7
92% 7
33/a .
52/a 4

264 12
19%-
19/4 -
33 -~

30 48c
51 5
55/B 6
98% 7

8

Atchtaon . 4300 103% 103% 102
do pf. 200 9254 92'4 92%

Atl Blr St Atl. 200 2 2 2
Atl Coast Lino....... 300 119% 119% 118
Atlantic Frnit. 200 1% 1r4 1%
doctf». 400 214 214 1%

Atl Gulf « W 1. 1500 22% 23 2254
do pf. ¿00 19

400 117/4 11754 117% 1171*4 f-

122%
64%
6%

102

70
42
2/
94

Atlantic Refining
Atlas Powder ...

Austin-Nichols
Baldwin Loco ..

Baltimore &-. Ohio
do pf .........

Bank of Com.
Barnsdall Corp A
do pf B.

Baynl* Brea .
Beechnut Pack .,

Bethlehem SU«1.
de B ..._~._.-...

do pf «ow. 1800
do 8 p e pf.

Br Km Steel 2d pf,
Bklyn Edison .
Bklyn Rap Tran...

do ctfs ....
Bklyn Union Gas..
Brown Shoe ......

;._ answlck

139/a 116
53
8/4
25%
8«14

28%
6%
20%

6

21 1398 1
100 153
400 32

17700 134 <

9900 52%
100 62
45 30Ó

4900 33%
300 22
100 661/,
800 4054
100 70

.7900 72

300 111
100 31 /,
600 117/,

2100 17/a
400 14%
200 118
_?00 69%
1C0 2%

»3
254

118
2
2

.2354
20

1398 J 28 1333 1410
153 . 1- 160 158
32' . % 31% 32
131%. 1% 13154 131%
49'/4. 2; a 4954 CO

31/a
117/,
17/a
14/a

118
B9/a
2%

»nnu Bros pf...... ,100 10054 IOO/4 100% IOO/4-- 1% 101
1%

75%
11%

43/, ~-

554-
151% 119/a 10
9/n 3 .

29%-
63% .

do A
de B .

Butte Cop A Zinc
Butta ft Sap Cop..
Calif Packing ....

Calif Patrol .
Calif Lead & Zinc.

300 133
B00 48¡<

a

44!
82%
945
41%
5314
79/4
79

184
323/4
.34
47%
54

105% 103%
12%
84/a
1014
24%
36%
89
mW»
125
89%
50
»3%
108
90
107
27
33%
6814
82%
37
114%
63/a
64
60%
5%

21
79%
42%
60
146%
16%
99/,
134%
63ri
£8%
100
19%
41%
2S
99
65%
24%
1«1/a
143

1%~
31 Ve .
494 .
11*4 .
16% .
29 .

69
1C0
39
30%
TO/,
83/4
B1
83
15/, -
85% .
43 .

41 4
24 .

64% 8
38 3
65 4
49 4
1W -
5 .

5554 8
18% .*

47% .
86 8
0 .

45%-
9114 4
31% 4
52%-
80 7
8'4 .
1514 .
14%-
7814 7
29! 2 .

1354
106%
11054

4
«54

1200 7% 7%
3000 32% 32/4
200 829, 82%

2100 66 D6
100 8% 8'4

Canadian Pa«. 3700 144% 144/, 142% 143 -

Case Plow ......... 100 4/4 4% 414 4/4-J
Cen Leather. 2600 SB% 38% 37»4 37%-
do pf. 400 76 76 75% 76%-

Can of Né* Jersey.. 100 210 21Q j
Cerro De Pasco _ 3100 38% 38%
Certainteed . ¦- 42 42
Chandler Mot _ 9000 60 605 3
Cheea & Ohio. 2600 76 75
do pf .'.... 200 103% 103%

354 130
% 47%

154 142% 143!

76%. 1% 76
210 .26% 214

Chi A Alton. 1700 £% ?/a 2% 2%. % 2%
Cht East 111 pf. 400 59'/, 5954 68 58 . 1/2 37
Chi Great West .... 600 8% 5% 554 5%-f Vs. f>54
dopf. 500 13 13 13 13 <¦'-, 12%

C, Mil ft St P. 7900 30% 30% 26% 27 . 3'4 26%
dopf. 14100 47% 47% 42{4 **>2%. 4% 425-4

CM ft Nor West.... 4100 S9/2 89/2 88 88 1% 88
dopf.800 122 12214 122 122/2. 1% 122

Chi Pnea Tl_.... 2100 82 82 SO 80 .- 2 80
C, B Ï ft P. 8?00 41% 41% 39/4 391/a. 1%-39/a
do 6% pf .,. 1403 9014 90% 89 89 . 114 E9
do 7% pf . 200 98'A 9814 98/4 98%. % 96

C, St P, M ft O_ 100 82 82 82 82 -f /a 81
dopf . '00 '.04 104 104 104 .2 102

Chile Copper. 10400 23% 2414 23% 235¿. % 23|4
Chino Copper . 1700 26! a **Vt *G% 25%. 1% 25%
Clnett, Peabody . 600 85 65 64 64 ~ 1 64
Coca-Cola . 10900 77 77/a 75 76.2 76
Col Fuel A Iron _ SOU 29% 2954 29 29 - 29
Columbia Gaa ft Kle«; 2300 1C8% 109 10S/a 108%. H 108'>
Colorado ft Southern 400 4«% 46% 46 46.1 4554

do let pf . 100 62(4 62% 62% 62%. % 62
do 2d pf . 200 58 D8 58 08 . 1 57

Columbia Graphe ... íi.OO 2% 2% VA 2%-f % 2%
do pf . 3C0O 8!4 10/2 7% 10¡/a+ 354 10/4

Computing Tab .... 300 e« 68 67 67 . 2 66'/2
Conriol Cigar. 4CO 37% 37% 37% S7%. 1«i 37%
Com 8olv A. 100 49'/a 4954 4954 4954+ % 49%
t'enM.1 Gaa . 9000 137% 137% 133% 134 .

C..n.**ol Textile . 8100 11'4 \V/S 11 1154-**-
CentlnenUI Can _ 2600 9(i 96 93'% 96 ~

Com Produef.*. . 9400 127 128% 124% 12654-.
Coeden ft Ct. 8100 48% 48% 47% 48 .

Crucible Sttel . 1C500

118/a 100%
44
167%
.W*
88%
23%
88%
11%
44%
89%
116%
-18%
2854
2054
31 Va

107
107%
62%

151%
IO3/4
18J4
27%
80
106/a
73%
111
£3
46'4
102%
108
181
is ;
13%
86
8«
100
18%
814

do pf .

Cuba Cane Segur
do pf .

Caban-An-.fr Sïvcut
do pf .

Davi'jon ChemiccI ...

Be Bet-i* Co .

Delaware & Hudson.
Del, Lacli A West ..

Detroit Ld!. :n.

78% 78-?
30*1 <¦...% 94?
70D 13 13
300 36-% 36?

.1200 22'.« 22'
1TO P7'4 6?'.-

2CC0 33'A SS*
8*XI 22' % £Z'/
fiW 134'. i 12-'V

1900 1351;, ii.;i.
200 1C9 109

w/¡
116
80
70
14% .
40/a 3
2% .
22 .

76% 5
104 J.T-""-*-*--
1154 .
7</a -
2» 2
7314 8
91/a 8
37 5
76 10
76V4 8
11%-
12/4 -
45% 3
¦9654 7
56/,.

Dome Mine« . 12400 39%
Ha Powt do Nta.ocr*. 500 155
do dob. 100 86%

l'estmnn Kodak _ 1900 86
Elk Horn Corp . 700 18|.¿
Elec Storage Battery 6400 5554
Emerson Brant .... 800 5
do pf . 100 27_

Endlcott. JehiuMtu--v- ttOO 84%
_80 pfr.".".'. 10O 116
Erie . 6300 14%

do 1st pf . I8OO 221%
do 2d pf. 1000 17%

1% 152
1% 85

Exchange Buffet
Famous Playar» ....

do pf .

Fed M ft S pf .
Fisher Bear .......

Fisher Body Ohio pf
Ftek Babber.
Freeport-T*xa* .....

General Amer Tank.

900 30
1800 95
100 93' j
200 54%'
200 144
100 94'4
600 121á

3300 23%
600 76%

80
66
SS
9b' e
100%
136
10%
Im

69
67%
nvg

5

dopf. 100 104/a 104% 10454
General Asphalt .... «100 58% 68% 56%do pf . 200 SO
General Cigar. 700 73%
Gtmble Br«-; . .00 40
de pf . 18C0 95',Ge« Cldu- pf........ 100 107

Gen Electric. 600 177 1
do ir 1 ... ;. 100 10%

Cea Motors. 13000 14V^
do pf . 200 Bîi a
da 6 n c iab. 100 82%
do 7 p e deb_... 100 93'.*.

Gtlddaí*- C* . 700 12
b*ldi.?-a riettiM».,,. 1800 7V4

90

176% 179%~ 1% 175

Hlt-h. Lew. Di-jç^1972. 19«. in $. S*!**. r,9m. High. law. Oase. e_*#. BW. Ask.**?« 32«-,. (,'oodrlch B F... "WO 32»/a 32% 32% 3*1/4. V/a 32% 3301 *-°% 7 Hopf. 200 83% 83% 83 03.1 82!/» 8435 23 . Granhy Mlnln*.....* 1300 27% 27% 28«,-', 25'/B. 2***, 25 2619?, 10 . «ray & Dnv. 1200 11 11 10 10 . V/4 9 10%95*'', 701/4 7 (Jt Northern pf. 8200 92 92 89% 89%. 2'/, SSVt 9045% 31"*« 4 Qt Nor Or sub. 4300 34% 34% 33>/_ 3S%. % 33% 3434% 25*4. «reene C Cop. 100 28% 28% 28/2 28/a. >/Ä 26 29H% 6*3. Ouantan Simar . 300 11 11 11' 11 .. 10»/_ 11.9 5 . <; Mo & Nor. 100 14% 14'/, 14'¦'- 14«/_. */2 14 19'/_47 '« . do Pf . 800 «Ul/e 44«/, 42 42 . 3«/4 40«/« 4394% 44% . «u«f Stnte- Stl. 13800 ."*,% 93% 68«/'- 89%+ % 89 903% % «. Hablrshaw Kl-... 1000 2% 2% 2% 2%. % 2/, 2%75 65 3 Homestake . 100 72 72 72' 72.1 71«/, 7291% 70 . Houston Oll. 21C0 83% 83% 78 79%. 3% 79«/a 8C/a19'/. 2 Hudson Motors . 2400 -O", 20'/, 20 20 . % 20 20|>«23% 10% 1 Hupp Motor«. 300 21'/, 21% 21 21 . ',4 21 2V/41"Vs 3!4 . HudrauJtc Steel. 300 6 5 5 6-4% 8115% 87% 7 Illinois Central . 1000 113% 113% 112'', 112« ',. % 112 113116 105-8 C do pf . 200 116 115 115 116 - 113 \Vt\g3 3% . Inborn Ref . 12C0 4 4« « 4 4«/,. % 4 4«/,45 33 . Inspiration Copper.. 300 36% 35% 33 33 .2% 33 34!'s . lnlcrboroufh-Con.«» ... 2700 '*.« % % %- % Va12% % --. ,|.) pf . 300 1% V/% Y/a V/8. '/8 1 1"/,32«,á 23 . lntt-rbor I{ T w i_ 300 24 24 23 23.1 22 24/,11% 7 . Inter Acricul. 700 8 8 7 7 --V/% 5 8%43'i, SiVg. do pf . 400 34 34 32'/_ 32l/_.2% 31«/2 32«/a38% 26 2«/- Int Cement . 1100 32«/4 33% 31% 31%. Va 31«/s 3230«,¦_ 20% 2 înt Combustion . 1000 25% 25«/4 24% 24%. V» 24% 28115",à 79% 5 Inter Harvester Co.. S0O 106 10« 105 105 . 1 104 10527% 11 . Inter Merc Mar _ 2000 13 13 11 11%. 1% IV/4 1287% 49% 6 do pf .21803 61% 53 49'/, 50/2. 3% <*">0 5Í*%19% 11%. ínter Nickel . 2600 16 15% 14% 13 -*- Va .*»% 1*63% 43%. inter Taper. 2500 57% 57% 66% 66%. 2% 66% 6720', 4 12'. s . lnvinribie OU . 6700 16% 16% 15% lö'/a. % 1.«/a 1««*M53«/a 35 . Iron .'reducís- . 3000 45% 45% 42% 42«/e.4«% 42«/_ 433 '.'_ . Island OH . 1500 Va % /_ %- \'t <H22';, 10 . Jewel Tea . 200 19% 19«/_ 19 19 . % 19 2073! 2 «M'/a <l« Pf . 100 63 63 63 63.2 61 6454% 34/a 4 Jonen Tea . 1O0O 50% 60% 60«% 60«%. % 60% 50/30% 21'.-.- . Hansa» City Sautk. 2900 22% 22% 21/, 21«/,. V/_ 21% 21'\GS¡ 2 52% 4 do pf . 100 56«/_ 6*'/. _6'/a SO'/j. «/_ 65 677/2 .2 . Kansas <"_!f Ct» _ 600 2% 2% 2% 2«%- 2% 2%«-18% 34 Koy.icr, J, new . 4000 45 45% AÍ'/g 42%. tyá 43 43V,106% 94 8 do new pf. 400 1C2"/2 103 102«/- 103 ¦¦*- |% 102 102*f¡53% 34/4. Kelly-Sprlra-field .... 2700 41/. 41% 39% 39%. 1% 39% 40/107% 90% « do 8% pf. 100 100 100 100 100 . 1/4 99% 100111 61 G Kcliey Wheel . 100 98 98 9« 98.1 96 100106 .0% 7 do pf . 100 101 101 101 101 .3 100 105395'n 25!. . Krnnerott Copper ., 7100 33% 33'/, 31% 31%. 1% 31«/_ 31%24""3 6«/_. Kevston..- Tire . 70C 6H 6% 6% 6%. % 6'/- 6"»/t88 110 7 Kiesitc, SU....... 600 173 173 170 170 .5 165 173fis 44 Lackawanna Steel .. 1600 81% 82% 80% 82«%. % 81% 8294«, 2 43 7 Lnclede (¡an . 100 86/4 8*1/4 86% 36%. 1 85 8730% 10 Lake Eric & W _ 200 32% 32% 32% 32%. 2'/, 31«/, 3276% 2G% . do pf . 100 75 76 78 75 - 75 76'/_5'/8 24% 2 Lee Rub & Tire-_ 600 26% 25«% 29 25 . % 25 25^72 56% 3/a Lehigh Valley_ 5000 68% 68% 66% 87.2 67 67*/233 153% 12 Li«r & Mjers Tob ... 100 205 205 205 205 .10 200 22565% .2% 3% Limn Locomotivo ... 3900 61% 61% *>8/e 68/2.1% 68% 6923% 11 . Locw't, Inc . 4900 20% 20'/a 19 19%. % 19% 19«,14% 9 1 Loft Cendy . 1100 13'/, 13% 12% 12«%. % 12% 13"",67% 36 --«. I.oosc-Wi.'es Bis ,... 100 60% 60% 80% 50%.4% 60 61180 147% 12 Lorillard, P . 700 168 168 160 160 .10% 159 160144% 1C8 7 I.ouiav Si Na_h*r .... 100 138% l3»'/_ 138'/a 138«/2. 1 135 13861% 25Vz Mack Truck . 1200 S5 55 B3% 53%. 2% 53% 559.4% 68% 7 do 1st pf. 300 »0% 90% 89% 89%. % 89% SO87% 64 7 do 2d pf. 100 83 83 83 83 - 82 8325% 30% . Ma-rma Copper . 500 31 31 30% 30%. % 30% 3140 15'% . Malllnsort . 4400 33% 33'% 31% 31"?fe. 1% 31% 31«,52 30%. M.nali fiuear . 100 40% 40% 40«/4 4O/4. «% 40% 43es% 44 4* Manhattan Elec . -, 400 64% 64</_ B3'/a B3/2. /- 53 66}58 35 7 Manhattan Guar _ 100 . 65/, 55% 65«/, 65%. «-3 54% 5555% 44 do ctf» . 800 53% 53% 52«/, 62«%. 1 52% 62*68% 32 2 Manhattan Shift - 900 68% 57 56«/a 57 .1% 56% 57!11 3 Market St Hy. 300 6% 6% 6 6 - . .

70 35 6 do prior pf . «400 67 67 66*/- 66/2. % 66 67#2 5*8 r* '.'" '¿á ï»f . 60° 18 18 "*. 18.1 18 20-6% 22"*fj 4 Murlond OU . 1410O 34% 34% 31 311/4. 3% 3V/8 3V26% 5! -, Martin Rockwell ... 100 14«/4 14/* 14«/4 14«/4. 1% 14% 1758 '"22 . Math AlkW. 3C0 60 50 50 60 . «/_ 48 5074%' 46%. Maxwell Motors A .. 200 49 49 48% 48«/,. 1 48«/, 4925% 11 do B . 100 15 15 14 14.1 14 141«1% 101 3 Mav Dept Stores ..-. 600 136 137 134% 134«%. '/, 134% 1351Í6 105 7 do pf . 100 116 110 116 116 +'1 115 12521% 13% 1 Mclntyre, M ...../ 4300 17'/, 17% 18% 17%-f % 17«/2 18235 106% 12 Mexican I'elrel _ 7000 228 228 222 223 . 6% 223 223102% 79% 18 do pf ...I. 100 100 100 100 100 . % 100 1013*% 14', 6 Mes Scab OH. 2300 171% 17% 16 16 .1/, 16% 16:32% 12 6 d» ctfs. 13C0 16«/a 16% 15% 15%. % 15% 16¦31% 25% 2 Mir.rai C Copper .... .5«30 28 28 27/e 27%. «/, 27 2716' 11% 1.20 Middle States Oil .. 890O 12% 12'/, 12 12'/4. Vt 12% 124-!/, 27% . Midvale Steel . 8100 32«/, 32'/, 30% 30%. î*» 30% 3114«-'2 5 . Minn & St Louis ... 700 8 8 8 8 - 7/2 775% 65 4 M, S P & S S M_ 100 60 69 69 69 . 2% 67 7094«/- 80 4 do pf . 100 84 84 84 84 . % 84% Ö0«93,4 71 2 __. Mo, Kan & Tex new 100 16% 17'/, 16«/, 16%. Va 16% 164G% 24%. do new pf. 1600 43 43 41% 41%. 1% 41% 4225«% 16 Mi.si.o_ri Pacific _ 2100 19% 18% 18% 18%. 1 18 1863% 45% . do pf . 4300 66% B5'/a 53 63.2% 53 6376% 63 3 Montana Power.100 71 71 71 71 . % 70% 71£5% 12 . Mont.omery Ward 1200 21% 21% 21/, 21%. '¦% 21 21
17% 13 1 Moon Motors . 1300 14% 14% 14 14 . 1% 14 1411% 9% V* Motherlode Mining . 1400 9% 9% 9% 9%. /, 10 1021% 10%. National Acme . 200 13% 13% 13% 13%-¡- % 13% 14245«-2 1231/4 7 National IJiM-iiit .... 900 236«4 236«% 232',% 232%-- 2«/2 225 233100' 96 7 Nat Cioak & Suit pf 100 99% 99«/2 99/, 99/a-'- Va »8 9941 g 1 Net Con & Cable 500 1/2 1«/_ 1% 1'/a-f- % 1«/_ 163% 3034 Nat Enamel & Stamp 6300 67 67 62 63%. 4% 63«% 63114% 85 f. National Lead . 700 109% 109% 108 108 -¦ 108% 109
7i4 3 __ Nat KR Mex 2d pf.. 100 3% 3% 3% 3%- 3'4 319% 13% . Nevada Con Copper. 1400 14% 14% 13/, 13%. 1% 13% 14

83 54% 6 N Or, Tex A Mex 1300 79«% 79% 76'/. 77 . 2% 76'% 77415^ 34 n Y Air Brake. £00 S4 34 34 34.2 34 3«61% 46% . do A._ 1300 50 60 50 60 . 1 60 61101% 72% 5 N Y Central. 14100 99 99% 97«/, 97'%. 1% 97/2 9891% 51% 5 N Y, C A 8t L_. 300 87 87 83 86.4 85 8603 61% 5 do 2d pf . 100 89 89 89 89.1 86/a 8846 28 2%N Y Dock . 3400 29% 29/3 29 29 . % 28% 2«368/, 62«% 5 do pf . 300 63 63 62*/a 52%. 1. 62 8435/4 12% . N Y, N II *_ H .... 7600 29/a 29/a 2B% 28%. % 28% 2«330«,.'-, 19% 2 N Y, Ont & West 400 24 24 23% 23%. % 24% 24125« a 96% 7 Norfolk & Western.. 2300 120 120 118% 118%+ % 118*/4 11Í62 72 4 do pf . 600 79% 79«/4 78% 78%-f- % 78 8C
^00% 44% 6 North American .... 2700 96/, 96/, 94% 94%. 1% 94% 9£28% 3'8 . do rts . 300 27«/a 27*/a 27/a 27%- . -

471,4 38 3 do pf . 300 46 46 46 4« - 45% 4t90% 73% 5 Northern Pacific .. 50OO 85% 86 83% 83%. 2'% 83% 8-14C 2C% . Nova Scotia Ste.1 100 32 32 32 32 .. 33/2 3(
-14/,'j. 6 . Ohio Body & Blower 200 6% 6% 6% 6%+ % 6 7
56'-, 47 2<_ Ohio Fuel . 100 68 68 88 68 - 55 5Í4% 2 .' Oklahoma Prod .... 2CCO 2 2% 2 2%. % 2% S28 12%. Orphcum Circuit ... 1400 22% 22V. 22 22.1 22 2Ï168% 116 8 Otis Elevator . 700 152 162 147«/, 147«/%.4</a 147 16C161/, 8% . Otis Steel . 600 10 10 8«/, 9%+ % 9/a 1C42% 24% 2 Owens Bot Mach ... 1000 39 39 38'/, 38'/,. % 38'/, 3Ï14% 1 . Pacific Develop _ 2100 2 2 1% 1%. % 1% 2
91'c 62% 6 Pacific Gas & Elec. . 1600 80% 80% 78 78 .2% 77% 7«19 11 . Pacific Mail. 100 13 13 13 13-12 14
69% 44% . Pacific Oil . 12000 60 50 48«/2 48%. 1% 48% 4E95% 48% 8 Pan-Amer Petrol ... 11800 91% 91% 89% 89%.2'/, 89% 9C94S4 44 g d, B . 9400 »1 91 88</2 88%. 2% 88% 8S49% 33"% 3 Pen» R K. 6000 40% 49% 49 40 . </2 49% 4913% 3% . Penn Sea St. 1000 3% 3% 3% 3%- 3/- 399 69% 5 Peoples Gas & C... 1700 93/2 83% 92 92.2 92 9226% 1C% . Pcoria tc East. 200 19 19 19 19 .1% 17 2040% 19 . Père Marquette. 5100 35% S6«% 3S% 33%.2% 33 3382 63 G do -rior pf . 200 7«/2 76% 76% 7tyr~ 1% 76</~ 7774% 60%. do pf . 100 70 70% 70 70 -|- % 70'/, 7145% 3V/a 3 Philadelphia Co . 800 41% 41% 40«/4 40%. 2'% 40% 40102% 73% Phil Jones !. 100 73'/% 73% 73% 73%. % 73 7459! 4 28% 2 Phillips P . 4300 47% 47% A**Á 46%. 2 45% 4924% 8 . Pierce-Arrow. 700 12 12 11% 11?-. % 11% 1*249 18% . do pf. 300 29 2*3 28 28.1 27% 2S12 5% . Pierce OU . 1400 5% 5% 8% 5%. % 5% B71 32 . do pf ., 300 45% 45% 44 44 . % 43% 4!49/2 39% 4 Pigr Wig Sirs....... 1100 42'% 43 42 42 . % 42 4.72% 57%. Pittsbunrh Coal ..... 1600 69 59 67'/8 68 . % 67% 6«41% 23 . Pitts & W Va. 800 37'/, 37'/, 37 37.2 36% 3724% 14% 1% Pond Cr C. 400 19% 20 19 19 . 1/a 19 H120 66% 6 Post Cereal. 2600 110/% 110% 108 108.4 107/a KM93% 63 . Pressed Steel Car.... 400 85% 85% 84 84.2 83 8351 24% . Prod & Hat. 9400 46% 47 44 44'%. 2% 43 4(98% 66 0 Pub Serv Cerp N J.. 1800 98% 66% .4% 94%. % 94% 9!108 104>/e 8 do pf . 100 105% 105'% 105% 105«%- 105% 101139% 105% 8 Pullman Co _.... 5900 130% 1303,4 125% 126%. 4% 126'/, 12153/4 30%. Punto AI Sogar. 1100 43'-', 43% 42«/4 42«/«. 1 42/a 4238% 26% £ Pure Oil . 3300 29% 29% 29% 29%. % 29% 2!126% 94 8 R.ilwav Steel Sp_ 200 115% 115% 115'/a 115/_. 2% 115 111120 108% 7 do pf . 100 118 118 118 118 .2 11B*/_ 12136/2 19% 3.41 Rand Mine . 300 33«/2 34% 33/2 34%4-1% 32% 3'19 13'/2 . Ray Con Copper. 1900 14 14 13% 13'%. Vt «/« 13
87% 71% 4 Kendin*. 21700 03«% 83% 80% 80%. 2% 80% 8
57 43 2 do 1st pf .,. 900 52% 52/a B2'/a 62%. Vt 6*/_ 5:
SV/s 45% 2 do 2d pf . 100 52!/_ _2«/2 62% -2'/_. % 62/a 6:
21 8«%. Reis & Co . 400 15% 15% 15«/, 1»'%.2 15 1i
42 24 . Reroiaxton Type .... 400 32'/, 32/, 32 32.1% 31 3«
41 25« a. Rcplosrle Btoel. 3400 2«% 29 27 27%. 1% 27«% 2
78% 46/4. Republic I & Steel... Ô900 49 49% 47% 47%. 1% 47% 4'
0gi/a 74 . do pf. 200 S3 83 80% 80%. 3% 89% e
14% 2 . Rep Truck . 200 2 2 2 2-2:
51 16%. Rcy Sprintrs . 900 17 17% 1«% <«%. V/_ 13 1
60% 43 3 Revnold«- Tob B...!. 15400 68% 33% 86 5-%. 1% 56% 5
118% 111', 7 do pi . 300 118% 118% 118/* 11«V_- 117% 11
67' 47% 3.83 Roy Bute** . 01CO 56% 66% "MVa *»%. 1 5f% »
20% 12% 1 ¡St .Io Ltad. 803 17% 1* 17% 13 % V* 1
3¿a¿ 80% . ÏU L & SF. .. 2000 26% 26% _"«._ 26%. 1% ."'- !M' 36 -- ,io ri. 200 49 49 ¦*»$$ «¿V**** _».'£_ *
;c.,. 201/,. «..t L & S'west. 3200 33% 33% &rt 'f;'/_. 1% **H-3
67% 38% do pf . 1900 55% 55% ¡* M - 2% 54 C
24% 10 - Savage Arm. 200 19 20 W/t W/g. V/a 18: * 1

<_»__¦»_*.* »» jmits twsatf-9M0

In Wall Street
Standard Oil of Not Jersey

The display of strength in Standard
Oil of New Jersey shares yesterday had
every appearance of being caUs*d by
covering of short» by professional*,
who were taking advantage of the
weakness in the rest of tho list to
close out their commitments. This
theory whs in line with previous re¬
ports that a number of well known! traders had taken a bear position on
th« stock at higher prices, arguing
that the stock dividend was not print
to shareholders any more than they
now possess, except that they would
have five stock certificates whsra they
now have only on*. The view that
short covering was the main reason
for the day's ndvance of 214 points was
supported by the fact that StandardOil of New York on the curb had a
loss of 7 points, while other Standard
Oil ifsues were also weak.

Erie Redacts Regional District»
Effective to-morrow, the Erie Rail¬

road will have its lines divided into
three regional districts ir.steud of four.
They will bo under the following
groups: New York to BulTalo, head¬
quarters New York; Ohio, Kent to
Hornell to Buffalo, while the tlrhd
comprises the Chicago district. The
New York district will be in charge of
Vice-President John J. Mantell. The
Ohio district will be under the dirrc
tion of Willia-n A. Baldwin, while
Franklin Q. Itolhir.-* will be in chargeof the Chicago di .'riet. Erie officials
said Ciat there ha* been an increase
of approximately 50 per cent in the
company's volume of traffic during the
last few weeks. Recnt reports that
the road is laying off strike breakers
as a genera) policy are denied by oper¬ating officials.

The Drive Against the Franc
A further indication of the unwill¬

ingness of the French to recognize that
in their financial and political situa¬
tion lies the real explanation of the
decline in the franc was seen yester¬day in news dispatches reporting criti¬
cism of the offering by the Bonkers
Trust Company in France of the re¬
cently offered Treasury 4% per cent
bonds. A week ago the British were
pictured as the principal r-erpeUatorsof a "drive" against the ?ranc. Now
that drive is apparently becoming gen¬eral, as a like motive is attributed to
the advertisement oí United States
government bonds. Seward Piosser,
president of the Bankers Trust Com¬
pany, expressed unconcern regardingthe criticism that had appeared abroad
He assumed that ail that had hap¬pened was that the Paris branch of the.
company had sent out to its customers
in the routine o:*der of business a copyof the circular offering the bonds, just
as was done her«. He said that he had
neither written nor cabled regardingtho incident.

Books Close on New Issues
Official announcement of the closingof subscription books on the 55,000,000Colombian loan and on the $7,500,000American Smelting and Refmir-g Com¬

pany issue, together with report of
progress in .he sale of the $35,000,000Gulf Oil Corporation bonds, indicated
yesterday that tho primary distribu¬
tion of these securities was being suc¬
cessfully completed. Some doubt, was
expressed by investment bankers, how¬
ever, that their secondary distribution,involving ultimate placement, would be
so readily accomplished. This uncer¬
tainty hinges upon the fact that the
prices of yesterday's offerings were
rather higher than many bankers be¬
lieve warranted. Dealers' shelves dis¬
play larger stochs of bonds than a
short time ago, chiefly, it is explained,because, of this tendency to put out
issues on too low a yield basis.

Shipping Gold, to Canada
. The premium on th« Canadian dollar,j in conjunction wiili the relative scarcityof that exchange, has operated to in¬
duce a flow of gold to the Dominien
which is reaching proportions that
about offset American takings of the
metal from abroad. The Bank of Mon¬
treal yesterday made a shipment of
$1,000,000 in gold across tho border.
This was said to bring tho movement
for the month to $17,000,000. The de¬
mand for Canadian funds has arisen
from heavy purchases of Canadian
grain, while the supply has been short¬
ened by a slackening of American -ex¬
ports to the Dominion.

Short vs. Long Term Bonds
Seeing indications that money will

be less plentiful for some time to come
and holding that long term bonds are
during the next year much more likely to
decline than to advance in price. Reyn¬olds, Fish & Co.,âStock Exchange house,have issued a circular advising a switch
from long to short term bondd. "We
believe," they say, "that the time has
now arrived when the careful investor
may well consider exchanging his
seasoned long term bonds for those
of short maturity. By doing this nowhe will protect himself against undue
shrinkage in his investment, and have
a reasonable expectation that, within
a year or so, he will be able to re¬invest in long term bonds at lower
prices. This suggestion applies toholders of securities whose bonds are
primarily affected by money rates."
The circular notes that certain classes
of securities, notably junior mortgagebonds, foreign government issues and
preferred stocks, may be expected tocontinue to advance, due to improve-jment in their financial status.
I-...-,-r
I What's Behind

Active Stocks?
I37.Allis-Chalmers

The AIUs-Cha!mer» Manufactur¬ing Company was Incorporated inMarch, 1913, as successor to thoAllis-Chalmers Company. The prop¬erties of the latter company weresold at foreclosure and the present -

company bought them in IS 13. Theplants are located in Milwaukeeand West Allis, Wisconsin. The
company manufactures tractors, airbrakes and compressors, gns andoil engines and machinery of va¬rious types. In the îatest balancesheet real estate and plants apdgoodwill items were carried at $31,-772,000 and the company had $1,153,-000 cash and $7,592,000 marketablesecurities. Current assets exceededcurrent liabilities by $23,995,000.On December SÏ, 1921, the net tan¬gible assets applicable to the $26,-770,750 common stock amounted to ]approximately $20,394,000, or $79.06.In the 1931 statement patents, good-will and other intangible Jtema
were carried in combination with !property items for the ürst time,but in figuring book ,value herethe value set on intangible assets inthe 1920 balance sheet is deducted, jIncluding these intangible itemsthe net assets per »bare would be
$152 62 a share. The company bas
a profit and loss surplus of 811,987,-000. Earnings for the 8% yearsended December 31,' 1921, averaged5,71 per cent a year on the common
stock. In 3921 earnings equaled
4.77 per cent on the $16,000,000 7
per cent cumulative preferred.
Earnings fot the first six months
of 1922 amounted to 3"> per cent
on the preferred. Unfilled orders
on Jane 30 totr.led $9,llü,09<>, com-
pared with f-9,472,000 S year pie*-viouB. The company has no funded
debt. Dividend« at the rat* of i
5>er cent a yoür hare been paid since
the third quarter OÍ 19-0. Range of
common stock: High, 6J*_ in 19',J2:law 6 in 1914; yesterday's close, 45.
«.*¦.¦ ¦ e. »
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Our Weekly
Suggestions

Approxlmata
Prl** Tlet«.

Cbicago Bar. &
Quincy Ref. 5*,
1971 . iOOV« 4.98%
Dominien of
C r n a d a 5s,
1952 .98% 5.08%
New Eng. Tel.
it Tel. 1st 5s,
1952. OT-V4 5.12%
Alabama
Power Co- lot
5», 1946 .. 92 5.60%
"on request tes shall hm
glad to mail* regularly*
our investment pamphlet
. "Weekly Suggestions."

HiU,Farwe_l&P«ark i

160 Broadway i
T-l. CortUntR S95Q jj

Known Everywhere
K. N. & K. Draft»
and Money Orders
pOR seventy yean»; for-

eijrn drafts and money
orders drawn through the
mediation of Knatrth,
Nachod & Kuhne have been
familiar to banks and
bankers in all impor-tant
centers of the world.
The use of K. N. & K.
Service end foreign ex¬
change forms means
prompt payment and care¬
ful handling of all neces¬
sary details by an efficient
organization.

.KnautkNachod 8cKuhne
120 Broadway
Naw York

9m.

Industrial Bsucis
Adams Express Company 4s, '47
Asbestos Co-rp. of Can. 5s, 194_*
B. B. & R. Knight 1st 7s, 1*930
Booth Fisheries Co. 6s, 192)}
Canadian Car & Fdry, 6s, 1939
Consol. Machine Tool 1st 7a, 1942
Knickerbocker ice 1st 5s, 1941
National Con. & Cable 1st 6s» '27
New Niquero Sugar let 7s, 1932
Sen Sen Chiclet Co. 6s, 1929
Utah Fuel Company 1st 5s, 1931
Ward Baking Company 1st 6s, '37

PYNCHON & CO.
Stembera Tfeu> Tcrk Staat* Baphenga
111 Broadway New York

Telephone Rector 99}
UtíiaxS&t I.*t"VERPOOI, PARIS

Pri-*t«* Trlrea to pnnolp»1 etllea
<¦¦'. United Statte- «__ Cao»<j_

November «

Investment
Suggestions

Savings Bank Bonds
Yield 4j60% ta 535%
Railroad Bonds
Yield 5.30% to 630%
Industrial Bonds
Yield 6.00% to 5J5%

Public Utility Bonds
Yield 520% te6J5%
Send far Li>iM-f84

Merrill, Lynch & Co.
Members Near Yera) SterJr Exchange
120 Broadway New York
UPTOWN OFFICE, 1! E_,t 4M St.

Ch3<-*«jrn "DetroH Mlt-raul*,«*«
1 ">!iv«T-r 3.-58 Ancr*U-

«Aj-nerican Lt. «& Trac Com.
Fidclity-r^enix Fire Ins. Co.
National Sugar Refining Co.
Commonwealth Pr., Ry. «fie Lt
LehigK Power Seraritiea Co.

STOCKS

MacQuoid & Coady
SSemosre K«_? Yorh Stech BseSaatgs

IS Broad St.. N. Y. Broad 7654
"CTTOWîi BRANCH

Hreiton Mall. B*w»y ft »6*a St.

STANDARD OIL
STOCKS

23 ilansfht, Said -îi-rî QaottS

.. C. KERB & CO.
H 2 Rector St., N. Y. fteu CTSt Rwtor


